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1 SUMAR AL POZITIENAINCIARE

EVOLUTIA ACTIVULUI(CNVM)-lei

S12012

2012

T1 2013

S12013

ACTIV TOTALERTIFICAT

1.306.862.259

1.225.402.795

1.314.859.957

1.240.637.562

VAN 1.171.733.499  1.061.013.700 1.182.111.887 1.021.621.127
ACTIVE S| DATORIICONTABILElei S12012 2012 T1 2013 S12013
TOTAL ACTIVE 1.313.809.688 944.308.458 926.023.912 915.751.894
CAPITALURI PROPRII 1.102.015.157 767.683.574 781.040.052 683.661.393
TOTAL DATORII 131.651.234 164.389.094 132.748.070  219.920.548
VENITURI SI CHELTUIELei S12012 2012 T1 2013 S12013
TOTAL VENITURI 108.704.889 290.348.050 31.365.010 71.332.987
TOTAL CHELTUIELI 46.889.676 114.649.256 8.993.148 33.502.740
PROFIT BRUT 61.815.213 175.698.794 22.371.862 37.830.247
PROFIT NET 51.929.338 127.263.625 21.468.394 36.994.337
INDICATORI PERFORMANTA S12012 2012 T1 2013 S12013
ROE =Profit net /capital propriu 4,71% 16,58% 2,75% 5,41%
ROA = Profit net/Activ contabil total 3,95% 13,48% 2,32% 4,04%
ROVAN= Profit net/VAN 4,43% 11,99% 1,82% 3,62%
VUAN (lei) 1,4519 1,3147 1,4648 1,2659
DIVIDENDE:lei 2010 2011 2012 *
DIVIDEND BRUT PE ACTIUNE 0,0810 0,0810 0,134
DISTRIBUIRE DIN REZEHRVACTIUNE 0,122
ACTIUNI lei S12012 2012 S12013
PRETNCHIDEREHNALPERIOADA 0,715 0,7700 0,688
PRET MEDIU ACTIUNE SIF4 0,7139 0,7152 0,7993
CAPITALIZABEIRSIERANAL PERIOADA 577.031.108 621.418.117 553.627.049
x
ACTIV TOTAL CERTIFICAT= valoarea activului total calculat dupa reglementaieSERIMM O S NIi A FA @t gR S
SIF MunteniaBRBGSG+ | f 2 | NB I & gentr@dzf ©d2 1S T N f dzONNG 21 NB | LIS NA ZI R
certificat pentrusemestul | 2013 a fost calculat pe data d& Rinie 2013, iar activul certificat pentrsemestrul | 2012 =z
L LL
pe data de29 iunie2012. 0
, . C et = x OOVl -~
+1 bl @I t2FNBF I O0GAGdzZ dzA Yy S H/ASBU X O@A NIii A TRAD IN(ul ISEESMEIrEaNG=S Y. @Nj
Activ totakcertificat minusDatoriit F SNByYy S ol f FyiGSA O2yGlFoAfSo a
-

. R . . - . e A SSRGS
+!' 1 bl @GLE2FNBF dzyAdGF NN | I AQddzt BBFUYX SIOSNL A DAzOF U= R 8zIND |
+1 bKkYdYNNI RS F OlUAdzyAd g

o)
. . N
Activ contabil total= total al activelor imobilizate, actiwetirculante si cheltuieliloyi | @ ya RAY .0 At | y udzt
2
@)
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SIF=

MUNTENIA

2 EVALUAREA A QREALZAREA DBIFZHLOR i

>

+l
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21 90 9a9b¢9 /I w9 I, LbC[ | 9bwe! ¢ !'5aLbL{¢w! w9 {eL C

(o]
Mediul economic a fost marcat in continuare de manifestarea unor probleme majogeQr2 y 2 Y A | sedwBil £ No U
financiar dinw2 YNy Al U0 ONAYIF Rz NRA A £ 2 NI & dz@ S NI, ¢li®& econpriiSmiaicgt A N§ §
RS AyOSNIAGdZRAYS UA @2 ¢, dorkifudréalLIN® O $ & d& fdovE dARE t R KRG G SOIBY
(deleveraging)) -

(o]
oy OSSI OSI GLINARR UG ISWRINING A = LINRPOEf SYSES Odzy2a0dziS RA_?_/ |
O2yGAydzZ &G aN &S YlIyAFTSaiSo X

-

o ° o L m A L, L, - o (o]
Oy LI} dzaX RdzLIN OdzyY | F2a0d LINBI Sydal g I OuehtidrnulleBl18, 2hI018 s tNPR
vor manifesta o serie denodificariRS y I G dzN3 f SIA &t GAGNT RS NBIAt SYSyil NB

()

Y2ZRAFTAONNR RS LREAGAOA OSNHziS RS ONGNBE FOGA2ylad&hA L
FRYAYAEZGNNNRAA® t NBT Sy G NW dzyY IO TS/ it INBA VST (SaeSywliilS € iy 08 SBS
o]

& Schimbareanodului de calcul al valorii activului neal SIF Munteniay yY dzNX'F | LJX AONNARA 5 7\;5 LJc
23/20.12.2012 a CNVMDetaliiincpitolul9 + h[ { aL! ! [ hwLL '/ ¢Lx}[.} L ¢he¢! [ {L

& Schimbarea unei politici contabileAGA SIF MunteniaJNR Yy | 2 G NNNNEB | 24 Wgtobat schiibgireat z\:dzf
LREAGAOAA O2y il oAfS LINAGAYR nyNBEBAR KB NI Ny OS2zl i NaNL { 2.
Al ydzk NAS wnmo® 5SGFEAA ny OLLMAG2tdzA {L¢! ! alL! CLb! bAL!

@ Societatile comerci al ®unatl eadniirsoer lvaal tomradn zmeocbtiil d naarree™ p-
{dGFYyRIFENRSES AYyUuSNYyFriaAaAzyrtS RS NILERNIGFNBE FAYFYyOALlF NN
SESNODAGAdZ dzA FAYEYOALF NI namuz Odz S ¥ré biabul zo:&nmm,hsupmsizdzf
volumului dividendelor pe care SIF Muntenigiemestein anul 2013. _

@ Distribuirea din myz@2ye2NMAlled Sac@dzokamiE NNNNBEI Yy NI -m
ONBUGSNBI ySOSal Nyifader t RSz U O KA R/MRICHSENIVOAIA  SREHNDIIN AJENGVIVD i i
YIFaA@S RS ydzYSNI NJ Odz STSOGS RénestrdIReB1SHbefedtuatt IO &l & & dzi d&26-NP
FOS&aGSA 2LISNI GAAWWIDBNDESGF £ AA ny OF LA G2 d

Capitol:9
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2.2 REALIZARE2ZBIECTIVELOR STRATEGICE

Administrarea portofoliuluid a4 dzo &dzYl & RSOt N} GASA RS YA&dAdzyS:E FRYAYyAaA
SOKAfAONHz nyGNBE NBAaGNHzOG dzNI NBF L2 NI 2F2¢ Adzt dzZA  UA | & A 3 dzNJ

DECLARATIA DE MISIUNE z

>

+

MENTINEREA SIF MUNTENIA CA FOND >

(o]

-

BALANSAT DIVERSIFICAT, :

=

S
Obiectivele strategiceeuprinse in Programul str&&gi ¢ de admi ni strare si Bu aJ\Net
pentru 2013 au fost prezentate si supuse aprobatri

aprobate prin hotararea nr. 3 og

s
Activul totala T nregi strat o cr iefaade finalul @hului 2082, 2P emi d d oanﬂinmdeéetlapzarj e,
inregistrat2 A ONRSNB Odz od=n YAfA2FIYyS fSAZ LIS F2yRdz nyN\B%’I)\ a
milioane lei reprezentand divahdele aprobate pentru anul 201Detali in capitolul9 + h [ | = L! +! [ hwiLl !

TOTAL SI A ACTIVULULNET ::

-

A4

A continuatrestructurarea portofoliului Tn sensuleducerii valorii & dzo LJ2 NIl 2 ¥ 2 f & dZfad®XOA SO WA dz;f}lf{ A
financiarG ONB UG SNB I LI NI A OA LI G A Af 2 Nindustria ndae@id® & 8 i /0 2 K SafviciizS ©OAi 2 3
medicale ;

2

LY@SadAlAAGS mytiaNBYSHbNIt BIS OF LA G ty (i dil TR AGE RIS oz
LISNA 2 RN RS O NXBithintestiB| k| procest MyS af (i2A G hiaidgdcderatd) dzY LIN NIX,8idhilioatiev
f SAZ OdzydIvmNidanHeir¢ HINRA Yy LIF NI A OA LI NB I+ NNF NPt uniR@arelpgdBV/B. | 1

P

C«

Capitoﬁé +
—
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ldz O2yGAydz-d LINRPINIYSES RS Ay@SadAlAaAir RSYFENIXGS €1 &az20
Lbx9{¢LolLLY 59%Lb+RE{ERVANTEL X ! [¢9 9[9a9b¢9

Participarea la programele de privatizare SIF Muntenia a partigat la SPO Transga2etalii in capitoluBTRUCTURA
SECTORIALA A PARTICIPATIILOR IN ACTIUNI

Gradul de lichiditate al portofoliuluj calculat ca procent din Activul totakasredusl G4 NG LINR OSy G dzt £ ON
AYOSAGANBI £ AOKARAGN I Dktaliineapitoiul6 UBPORT GRDNUZYAS TNETU BRADIRIDECAT DES
LICHIDITATE

z
Politica de dividendeProfitul net2 6 G A saméstruj 1y2013 a fost d86.994.337ei, cu 28,86 mai miaecat profitul <

y$i OFNB ¥ dzachestfll I20BA K& 0 RYYNY ON NBT dzf G} Gdzt  a$y8eid NIt d
tranzacia BCRERSTHar o oportunitateli NI y' 1 | Gelagethgheatdifensiunends YI A YIFyAFTFSaGE G 4UA

2013 -
<
CHGN RS LINRTAGdzZ 0 NXaiut rRalizdt in. primul semmestr@13 NESLUNIE T (A yliDeliélii nc = ¢z
capitokele CONTUL DE PROFIT S| PIERPEREUAIBUGETULUI DEENITURI SHELTUIELI -
ey

SIF Muntenia este un organism de plasament colectiv cudad N Ndp@apec YAt A2Fy S RS | ODA 2 & N
SAINARAOS® ! RYAYAA(GNI 2NHzZf {LCpraotbe9dlea A$i YN&dINRKIf tSa FSd

act i oroeadecurd din proprietatea asupra valorilor mobiliare pe care te Ale/ @ N
-
& Dreptul la informare —
@ 5NBLIdA £+ @206 ny ! RdzyNNAES 3ISYSNIES HES FOUGA2YE NRE 2N
& Dreptul la dividend z
Detalii in capitoluACTIUNESIF MUNTEN®A w9 [ ' ACTIONARIL 3
-
a
o
-
+l
-
<
o
2
+
2
e
o
©
@)
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3 PORTOFOLIWIF MUNTENIA

t2f AGAOF RS AYy@SAGAUGAA | NBALSOGI G NBIdz Af
WSAUNROUAAES Ay@Saitaidrz2ylrtsS NBIESYSydalrds

S LINHZRSY GAL £ !
LINES &
21

RS /bta

(AOPC)Odz 2 LIt AGAON RSLIAYyISAUGAGRAA RROSNIDSAODANGNS ny
Regulamentul CNVM nrplk Hnan £ I NI® mam FEAYyd® 6mM0 &aA |NLO® wmnaH
00X Odz ny i Ntz

FOGAGSES YSYyUAz2ylraS €1 FNIomyt fAGDd L0 &A

31 9xh[ | alL! + IVUbhUW TOTAL SI ATACULUI NET

(.

Valoarea activului 8G I F2ad OFtOdzZ I GN ny O2yF2NXNAGFGS Odz NB3It S

6/ bxa0x wS3dzZ | YSylGdzZ yNXP mMpkHananI FAAYR | LRA

w2YNY N LISyiNbz 6&86.02f (I NB 6. w50

CNVM aSYAa 5AallzySNBI RS YNadzZNA y NP

OSNIATFAOI

HOKHANPMH Pt

autorizate/avizate de CNVMINY N £ I Y2 RAFAOI NBI  wS 3dzt Mod8 dei dzf dzA
calcul al activului net al SIF Muntenia a fost modificat Th termenul legal, regagevor fi utilizate
pentru evaluareainstrumentelor financiaredin portofoliul SIF Muntenia au fost comunicate
FOUGAZ2Y Il NANRNFENANNR {i 8 I R Sincéphntd Cuazttivul nét Salciilad pehtrd data dis

Hy FSoNXzt NAS Hmoumsetddaigduli. AT ST N | OS&ai

+FE2NAES fdzyI NB FfS | OlUA@Ddz dzA  y S | dz-dF 2 4dis sLOBEATTAYQEY IS v
i AGAAE 2N £ STl f Su naNtArNBSde 1 Zla

NI LRNIFGS O2yF2N) RA&LRI
calendaris©S RS f I AFNNDBAGdzZ fdzyAAXA RS NI L2 NI NB

' QUAGdzE G2ilts FOGAGdE ySG UA RIFIG2NAAES {LC adzyiSyaAl

LEI S12012 2012 T1 2013
TOTAL ACTIV 1.306.862.259  1.225.402.795 1.314.859.957
TOTAL DATORII 135.128.759 164.389.095 132.748.070
ACTIV NET 1.171.733.499 1.061.013.700 1.182.111.887

Valoarea unitara a activului net 1,4519 1,3147 1,4648

S12013
1.240.637.562
219.016.434
1.021.621.127

1,2659

/[ 2 YL@ GAMR OS UA LINRBOSyiidz t S

LEI S120132012 S12013/2012 S12013S12012 S12013/S1 201:
TOTAIACTIV 15.234.767 1,2% -66.224.697 -5,1%
TOTAL DATORII 54.627.340 33,2% 83.887.675 62,1%
ACTIV NET -39.392.573 -3,7%  -150.112.372 -12,8%
CFGN RS nyOSLMzidzt | ydzf dzAsS | OGA@dzt G2G0FF F ONBaOdzi
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L OGAGdzE ySi nyaN  nyNBIro&TrEoE 2353 GReR/RNE  Gidf NBSE R ad) INGIINS
distribuit (108.142.893 S A & dzVhNluzandddzgoXitul pe dividendé) & FNNJUA Gdzf € dzy A A F LINR A

CFHGN RS aAldzr VXl | RS A @dridzY (i 22697 leil5,1%) Ot laadiziisl néd dm 160c182.372 lei (
MHZY 200 Oy &SYS&GNMz LL wHamuw F F2a80d nyNBIAAGNIGN ONBUI
ORdzLIN Odzy aS LRI GStorgyE SNy I n¥VdzANS FA Ozt IdzZNFRAE G ny NSIAEG
iar la septembrie 2012 impozitpk profitaferent).

1.500 -
1.000 -
u ACTIV NET
500 - u TOTAL DATORI
o |m35 P25 960 {66 m4n pu4 964 @51 49 mes [225 P19 PES

Jun-12 Aug-12 Oct-12 Dec-12 Feb-13 Apr-13 Jun-13

Datorii 20 1 2
13%
Datorii
Activ net 10% T1 2013
87%
ot S12013
atorii .
Activ net
o 90%

Activ net
85%

Capito:PORTOFOLIUL SIF MUNTENIA
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3.2 MACROSTRUCTURA PORJIQULUI

In Programul strategic pentru 2033 & dzLJdzA I LINE GnNAGDA dinl 26 apkile ZELNN ff 2N NB I+ & i NI
activelor dzNJY NN (G {NL CISa/ deyWdiBS v A | “atbstoraNB F R B EHY RERBY A G N RdzZLIN Odzy Sal
Ny LI N}t Sf DrestBi@mi3dziiits RAY

YOAYSNBI dzydzA yADBSt

SOdI i LISY iGNz Ay@Sa

ySOSaAGNIGADP wWSRAzZOSNBIF 5SS I HMIMO0: 2daredlus MINBS G 62 &
L2 NI 2F2f Adzt dzA  LINRY A y-¢ semestrului 2013.

15% din activuiotal.

- o

Depozitele bancare au reprezentat pesté% dinSubportofoliul
Activele cu grad ridicat ddichiditate ale{ L C adzy (i Sy
perioadasemestrului | 2013.

Subportofoliul ~ Active lichide va fi compt
preponderent din depozite bancare.

t 2y RSNB | & dzo LJ2 NdiagtiFuptotal dxfardeide 1a
[

oy hayoieh ez LMD STt g o 5 T N ND79 G Pafa fifelsémestruiuinl 2018

85% din total activ.

Delaol £ 20F N8B ynZItkwmdI o rapdrll sai
Y2ZRAFAOIG 1 TyZdkumIm:

LINX ¥y 5 AcarkJdezyfdSt

Crdlere in continuare a ponderii subportofoliult ' b, a B la i Slischiariitits §
| Ol Adzy A O2GHGS ny OF RN metodologia de calcur @ f 2ZNRAE 2NJ LI NI A

O2YLRYSy il LR2NI2F2¢AdzZ dzA  { L

annﬁa)kela {modiili @6t calcdIN
i
f

Ne mentinem acest obiectiv, la finele primului semest
deprecierea temporad | | QG A dzy Af 2 NJ 9 N& {
dzU2 I NN RAYAyYydzr NB | LR2YRSNAA:

5ABSNEATA O N&BdrulasSbpdrtafdidiui Detalii in capitoluUSTRUCTURA SECTORIALA A PARTICIP
I OU A dzy A IN ACTIUNI

! Tehnica de alegere si combinare a activelor dintiportofoliu cu intentia de a indeplini scopurile si obligatiile pe
termenlung

2 Rebalansarea portofoliulilif O modi fi care semni ficativt a compozi Si e
punctul 16

Capltol:PORTOFOLIUL SIF MUNTENIA
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Principalele tipuri de active care compun portofoliul SIF Muntenia:sunt

# 1 OlUAdzyA O201GS LIS LASGS 2NHFYATFGS RS OFLWAGH®

# | QGAdzyA ySO2idl (S

4 Active lichide= Disponibilitati+Depozite bancare+titluri de participare OPC

% Venit fix=Obligatiuni+EMTN

92 t@EItAANR A 6 O2y T2 N)Y pNdsigatelSrcaegaiiiNiéldctive ddde ¢ompua gortofoliul SIF Muntenia
n ultimul an(mil lei)

1.400 -
1200 (AN FE— SRS o212

1000 - s 18
800 -
600 -
400 -
200 -
0 -

Jun-12 Sep-12 Dec-12 Mar-13 Jun-13

m Active lichide = Venit fixat m Actiuni cotate m Actiuni necotate = Alte active

F F2480 YSYylAydziNTg fAOKARAGI
GAGAA Y2RSNI Go

[N

{ GNUzOG dzZNy RS T2y I

R oFflyal
LISy 4 NYz dzy LINP3IN}Y Y RS Ay@S

D ¢
Qx

/ 2y 0 NJaprddiG2y T2 NY NB It Spfdeeniiak Ngubpartstblidori(cara vor fi prezentate in continuare
n capitolul 31n activul total alSIF Muntenia

100%
00% 181%  12.2% 138%
80% — I —
70% . -’ .
60%
50%
40%
30%
20% <§(
10% =
0% - 5
Jun-12  Sep-12 Dec-12 Jan-13  Feb-13 Mar-13  Apr-13  May-13  Jun-13 E
n
m Disponibilitati = Actiuni cotate m Actiuni necotate 5l
m Obligatiuni cotate m Obligatiuni necotate Alte active 8
Titluri de participare ale OPCVM m Depozite bancare %
i
g
8
o
*Tip de instrument financiar existent ~n portofoliuISSI
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RAPORT SEMESTRIALIF MUNTENIA

3.2.1 PORTOFOLIUL SIF MENTA DIN PUNCT DEDHEHRE AL EXPUNERTHERXNE

OYOSLINYR RAY |dzZA3dzad wHnamH ny LR2NI2F2fAdzA I L& @A/ deSFAR
respediv in euro, urmard=  LJ I aNNAA LIS GSNXYSy aO0dzNIi han&Rda®RIS2 ¥ Oai A fda/ &
Bank pe Bursa din Viena.

S¢E
N ®

35% -
30% -
25% - 0,0%

calculat conforrNB 3t SYSY G NNARt 2N / b+a

9QELJzy SNBF LIS LASUS SEGSNYS
ig? 7 14,9% 11,9% Y Y
-
10% - 0
50 - ° ° 0
0% T T T

Jun-12 Dec-12 Mar-13 Jun-13

m Expunere piete externe = Depozite in euro

in semestrul | 2013S E Lddzy SNB I LIS ABNSIGARG S ELIS NF By Rdz2t SNy T NNRA A  dzy dzA
O2y@SNIANRA RSLERTAGSE2NI ny SdzZNB ny fSA LISYGNHz I 60SYySTA

La 30.06.2013, singuraexgsMNB LIS LA SGS SEGSNYS | NNYIFa LI NGAOALI GAL f

3.3 RANDAMENTUL PORTORQWUI

S1 2012 2012 T1 2013 S12013

Randament brutaloare 5 28% 16.56% 1896 3.70%
Profit brut/ VAN final perioada ' ’ ' '
Randament net activ net 4.43% 11.99% 182% 3.62%
Profit net/VAN final perioada ' ’ ' '
ROE

. . : G . 4,71% 16,58% 2,7%% 5,41%
Profit net/capitaluri propriif i n a | peri a
ROA contabil 3,95% 13,48% 2,32% 4,04%
Profit net/Total activ contabilf i n a | peri ' ’ ' '

Randamentele inregistrate in S1 2013 nu sunt direct comparabi@®d S ny NB3IA & i NI ny {wm

S
atat in modul de calcul al activulgiy’ dzNXY'I Y2 RAFA ONNAR A /4882 NO NNB FIMD Y SIFGNRday
contabile ale SIF Muntenia.

CapitoI:PORTO%DLIUL SIF MUNTENIA
T
&
9
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3.4 SUBPORTOFOLIUL AQNTIU

341 9+h[ | eL! SUBAORWIFQLIULUI

Oy dzNXI | LI A ONNX A nr. R3/20 112012 Nk GNVVEeSa awitNca dsd instituirea unui cadru

dzy AGF Nk FNY2yAT 4 ny OSSF OS LINAGSUGS SJI t dzlaMBdificaread i A @S 1
RegulamentuluiC.N.V.M. nr. 15/2004modul in careinstrumentele financiaredin portofoliu au fostS @I f dzl G S &
reflectate inl O i A @ dzéctiviil Befi i $IF MiAtenla & dzZF SNA G Y2RAFAONNR @

t NAYOALI £t St S Y2ZRAFAONNR | dz F2&80G dzN¥NiG2F NSt S

@ t SYGNHz | OUAdzy A fdA F ©2 GI5G S +ny UXRIGY! INGE Ay S | fLBarni@ind@lelall I A A 3
Ol t OBB I ONGNB {OUC YBRAGTSWAIGAYSEt 2N o fdzyA RSTHAG vl yOdda
LINBlUdzt RS nyOKARSNB RAsfioadel. GAYI TA RS GNIyIlFOUA2YINB |

&® Oyt 2 OdzA NBdtate EJekranzadidbdte indultimele 90 zilé O dzo tsianetmnzadionate in ultimele 30
z i Hedld28februarie201® LI2 T AGAAT S & QS &8SStaPgydeNSajosR Sy G N ny

' OSFAGN Y2RATFTAOI NB siRilitai2S vdloriinsgumentuldi findricitBespacSlg’
BENRFGAAES LINBOGdzZNRAE 2N RS Qi NBy TyldD (8AS2 yii-NSB/3 | AGHGNU 2008
AT NJ LINB O dzNRIHNSA 2 dE G| FNDSH NBWI & IRSBT A ddGedadede® mara vy S 3|
LI NI S NBILBBHIYSHS o6 ydz SUBTWOASYUHN yAOA YNOFNI ny &
@ t SYyiNvz a20AS0GN0GAES nyOKA&AS | F2ad0 StAYAYFGN RSO2GI NBI
@ {AlddzZ GAAES FAYIYyOAlINBE @8 yF2NVISS S $ vildaistinidel® getdtidedh f 2 |
608t S YIA NBOSy S annaleCele miikededite, Geedde Sef Ay | gAY NB y 2 & G NN
INI Rdzf dzZA RS NBt SOy UN | GFf 2 NRAE 25N YH- &G NSO SayliiAS ATy Fi2 SNy | R

9@2f dzli DIO2FIFRANNRA NE I SFEYIUINNWRZE PNI A defrdzid | OU A dzy A

LEI S1 2012 2012 T12013 S12013
Actiuni cotate din care 900.518.732 756.709.709 844.118.558 781.133.128
cotate BVB 365.239.652| 300.490.880 349.243.699| 315.818.060
cotate piata externa/stat membru UE 272.994.101| 186.379.967 194.346.256, 177.307.556
cotate RASDAQ 236.502.747| 183.140.798 228.886.254, 199.895.312 <
cotate SIBEX 1.890.118 1.655.673 1.489.064 1.091.980 E
cotate netranzactionat@iciodata 11.327 5.515 12.098 12.098 E
cotate netranzactionate in ultimele 90 zile 23.880.787 85.036.877 =)
cotate netranzactionate in ultimele 30 zile 70.141.188 87.008.122 E
Actiuni necotate, din care 171.173.477 181.490.508 211.650.915 208.759.792 f
necotate dar tranzactionate BVB 3.263.626 115.198 169.594 179.179 )
inchise 167.909.851, 181.375.310 211.481.321, 208.580.613 6'
LL
Total 1.071.692.209 938.200.217 1.055.769.473 989.892.920 9
r
O
o
S
a
©
O
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30.06.2013 RAPORT SEMESTRIALIF MUNTENIA

/ 2YLI N GAA GFft2NROS UA LINROSyildzZ S

LEI S120132012 S12013/2012 S12013 S1 2012 S1 2013/
S1 2012
Actiuni cotate 24.423.419 3,2% -119.385.604 -13,3%
- cotate BVB 15.327.180 5,1% -49.421.592 -13,5%
- cotate piata externa/stat membru UE -9.072.411 -4,9% -95.686.546 -35,1%
- cotate RASDAQ 16.754.515 9,1% -36.607.435 -15,5%
- cotate SIBEX -563.693 -34,0% -798.138 -42,2%
- cotate si netranzactionate niciodata 6.583 119,4% 771 6,8%
- cotate si netranzactionate in ultimele 90 zile -85.036.877 -100,0% -23.880.787 -100,0%

- cotate si netranzactionate in ultimele 30 zile 87.008.122 87.008.122
Actiuni necotate 27.269.285 15,0% 37.586.315 22,0%
- necotate dar tranzactionate BVB 63.981 55,5% -3.084.447 -94,5%
- inchise 27.205.303 15,0% 40.670.762 24,2%
Total 51.692.703 5,5% -81.799.289 -7,6%

Pondereavalorio O2 y ¥ 2 N NI 3 f SaaSiyoliL 52Nt 227N v Abtiti btital (%) 10 itindizgnA

86% -
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82% -
80% -
78% -
76% -
74% -

84,7% 83

83,5% ,
' 82,9%

82,0% 81,9% ’

81,4% g1,0%
79,50 S03% 79,8%

77,7%
76,6%

2%

Jun-12 Jul-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13

I QU AdzyA O2ilt (S valciio P8 gF @ NIrS KB 9 ¢ Sitv dieyhikil BiNdilfoandleiy b + a 0
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= Actiuni cotate Actiuni necotate
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t 2y RSNBI ny &dzo LJ2 NI 2ofage U dedatate Tn Qliinii dzgh{o) (Maloril-al@siibpoizgdliitorzdhdorm
NBIt SYSyd NG (eRAND 2/IbNBa £ |1 RHGE STSOGAZNNRA OF t Odzt dzf dzh

90% -
85% 1 necotate = —
1 — — | L —
80% - T \_d‘\
75% -
0f - [o ) o0
70% s > & B R 8B 8 x R 8 X B B
65% - N 9 Q% 9@ o 9o o o L N o< < < N
MR F 2 R 8 88 23 3 ¥ ¥ 8 &£ 2 €
60% ¢ o~/ « > & 9 g & 8 ¥
& NI
0 <] O K
e cotate
o
G5 T 4 4 N 8 & 8 &l N @ @ e e e 9
S ¢ o5 9 5 9 9 9 9 9 9 o o 9 < 3 g g o
&) [8) c o o L c S o o 45 = o c o £ oL < c
(O] (O] > ] (&) [ > ) > ] o (3] © [5) © Q. @ >
O o » u Ao s »» < w» 0 Zz2z Ao » uL s < s »

3.4.2 VENITURDIN SUBPORTOFOLIUL ACTIUNI

Veniturile din dividendeinseY Sa & Ndzf L w1 wmo 11:288.9632i200b Hp\E nid dzFdhualGIR-§1% + /
FIOGN RS GSYyAldNAES RAY)DRAGARSYRS nyNBIAAGNFGS ny {m HAI

t 21T AGAI  dvidghde@elBcasaaied 30.06.201 valoare de3.130.087ei.

Conform5 A & LdJdzy SNAA RS YN&dz2NA /b+xa ndkuenamnz nyOSLINY
dividende sunt recunoscute la data-®h A RSY RE Odz SEOSLIY AL @Sy Al dzNA
O2YSNDOALFES ySIRYAAS tF GNI yT I Oyuhudy sishhbaltdradtivéde LIA |y
GNI yT I OyA2yIl NB

Veniturile dinltdz &®Adic tniyi adzyNa RtSi mcidonty dppp f SA®

Capito:PORTOFOLIUL SIF MUNTENIA
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RAPORT SEMESTRIALF MUNTENIA

|3.4.3 TOP 10 PARTICIPAINISUBPORTOFOLIULTAONI

(valori £ § LI NIDR X RINKA NEAKISYSYINNAE 2N / bxao

S12012 % AT 2012 % AT T12013 % AT $12013 % AT
ERSTE GROUP BN 20,89 | BRDGSG 17,8 | BRDGSG 18,75 | BRDGSG 20,61
BANCA ROMANA PENTRU DEZVOL 20,66 | ERSTEROUBANK 15,2 | ERSTE GROUP BANK 14,78 | ERSTE GROUP BANK AC 17,36
AVICOLA SA BUCURESTI 3,41 | AVICOLA 4,4 | AVICOLA | 3,58 | AVICOLSMBUCURESTI 4,19
FONDUL PROPRIETATEA 2,74 | METAV 3,1 | METAV 2,86 | METAV SA BUCURESTI 3,68
FIROS S.A BUCURESTI 2,56 | VOLUTHEMA 2,7 | FIROS 2,54 | FIROS S.A BUCURESTI 3,27
VOLUTHEMA PROPERTY DEVELOF 2,52 | FIROS 2,6 | VOLUTHEMA 2,51 | VOLUTHEMA 3,15
METAVSABUCURESTI 2,27 | FONDUL PROPRIETATE, 2,2 | FONDUPROPRIETATEA 2,44 | FONDUL PROPRIETATE; 3,08
UNIREA SHOPPING CENTER BUCL 1,82 | UNIREA SHOPPING CEN 1,9 | UNIREA SHOPPING CENTER | 1,70 | ROMAERO SA BUCURES 2,61
ROMAERGABUCURESTI 1,46 | SEMROM MUNTENIA 1,5 | ROMAERO 1,47 | UNIREA SHOPPING CEN 1,81
SEMROM MUNTENSA 1,24 | ROMAERO 1,4 | STICLOVAL SA VALENII DE MU 1,34 | SEMROM OLTENSA 1,79
TOTAL 59,57 52,9 53,19 50,7

SUMAVALOIE/::LPI,_ASTICIPATH.DR % IN ACTIVULTOTAL

TOP 3 628,77 50,7%
TOP 10 763,22 61,5%
TOP 20 840,95 67,8%

1 :I Raport intocmit de Societatea de Administrare a Investitilor MUNTENIA INVEST SA




30.06.2013

RAPORT SEMESTRIALF MUNTENIA

t NAYOALI £ LI ol podoiolisl IR $unténfadlai I G N
BRD 31.12.2012a fostf . Fy Ol w2YNyN BBYY (i NHz
CROUPE SOGIETE GENERALE 17,8% din Activul total al SIF Muntetdia [ I a F NNUA G dzA &

HAamoX @Fft2FNBF RS | Ol sud,3milieik NI A OA
lei (-3,36%) ajungéandla 20,61% dinActivul total al SIF MunteniaNB. Valorile de activ nu sunt direct comparabile,
deoarece s schimbat modul de calcul al activuluipgt 2 G F GA L | OGAdzyAA . w5 LIS . +. |
primul semestruinregistrand adepreciere cul1,2%.

ITn semestrul I 2013, participatia BRNINEutu anuluilad4,0211% c & z u
la 30.06.2013 Au f ost efectuate tranzactidi a t BRD. Dethlé Tn ¢aditolalar e c
Lb+9{¢LolLLEZ 59%Lb+RE{EWANTEL X ! [ ¢9 9[ 9a9b¢9

2013 a fost primul an in ca&RDnu adistribuit dividende deoarece nu a feqgistrat profit la finalul anului 2012.

5 dzLWBA S NR S NB | larfinalNBrmlai 2012832 inNloane lei)c2 & G dzf y Sid | ¢ NA & Odzf dzA ONXB &
HamMmE LINYN fF mMIdpoy YAETAFINRS fSAZ RAY OlFdd I RSGSNA2NNN.
Ff R2AESF GNAYS&GNHz HnmuX | dzy SA Y S BRDR fdcd dirh riou pé Iprafit, LINIHZR ¢
rezultatul net al primului trimestri2013fiind de 13 milioane RONn sl R S NB O dzle yT1:2012&dstol Net al

NRA & Odzf dzA  F FSNBY G LINR Ydzf dzi GNAYS&adNY¥z € | ydz dzic adverswo |
ramanand aproape de nivelul nregistrat in primul trimestru al anului 2012, da®ONT dzi ny Y2R
O2YLI NFYOGAS Odz YyADBSEdZNARES nyNBIAAGNIGS ny GNAYSaAaGNBtS o

Q¢
w
_<
<

/201 RS LAIFIGN F . w5 ny &lasdBd2012 @ia7&inNdmesRuy1R@13. a ONT dzi |
50%
o [ 20F0GAF FOUAdzyAA . w5 ny d
cu indiceleSTOXX Europe 68anks
0% SursaViarketwatch
-2E%
Aug Sep Oct Mov 13 Febk Mar Apr May June
. & FNNIUA G dzt a8YSadNYz dza L HnaoMBark Ok 2

ER I E GroupAGsla O N lu diréa 9@nilioane leca urmare av Anz &r i i unu iE p
BANK a ct iaungandastfela N NJX LINB6W Hiy AcBul total al SIF Muntenia. E

(NB. Valorile de activ nu sunt direct comparabile, deoaregeschimbamodul de calcul al activului net %

LL
{ ONRSNBI o0NHzZOGM dy AD2 ONBEFSINIR G2 aSYSAGNHzE dzZA L wHAamo ‘féé
OFLIAGEFEE O6RSOIFItTAA YIA 228 0dz2jy LBBXKDOADDNS 82485 A { B & azwumxm LJ

f insemestrul 1 208, Ny dzNXI  GNF yT F OGAAT 2 NURNE A ON YI B NB odizCI-@ﬂzygizw
nipmoo RAY OFLAGEEdzZE oONyOAA €1 nyOSLIzi dzf L bl+yddgt cdzAfL L
59%Lb+9{¢LolL L RELEJANEE 9[ 9a9b¢9
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T In data de 24.05.2013 SIF Muntenia a incasat suma de 607.669,80 euro reprezeintdadd net rezultat prin
aplicarea asupra dividendului brut cuvenit de 810.226,40 euro a @i A YLIR2 T Al N8B RS up:rI (
statului Austria.

Potrivit Conventiei dintre Romania si Republica Austria pentru evitarea dublei impuneri, dividendele sunt
AYLRTIFOAETS Ay &0l Gdz RS NBTARSYUIN Ff &y O0a&WNG DNzl
RADGARSYRSt 2NE Odz O2yRAUGAI LINBT SYyGdNNARA RS ONGNB {LC
2013t 2 NRAQGAG ¢AGEdzf dzA LL aLYLRIAG LIS LINPFAGEZ /| LIPH
CodulFOI f 2 @OSYAGdzZNAES O0NHziS RAY RAGARSYRSIY 200GAydziS R
UE suntvenituri_impozabilein Romania{ ! L adzy Sy Al Ly @Sad RSLJzyS G2 48
recuperareacreditului fiscal externin sunNde 40.8.1,32 euro pentru impde (i dzf n Adfstial A i n

DNMzLJdzf 9NBRGS AyiSyoAzySITN OF ny ¢o HWHnmo &N NBadGAGdzA S
ALINR2AYdzZ LINRYAG RS 1 Ay@SadAd2NAA [INKiDBAN® duro.sRdsdituiréa2 NI N

I 2dzii 2 NHzf dzZA RS &adFd oA NNaOdzYLINNIF NBF OF LIAGLE £ dzf dzA LI NI A O
ny O2yilGdzZ RAGARSYRSE2NI I FSNByiS Ol LA (Pentdefadaled LI RIA & QR LIA i
F2YRAZNARES ySOS&lFINB LISY(iNHz 2LISNI GAdzySI RS NBAGAGdzANB |«
un plasament privat pentru o majorare de capital de 660,6 milioane euro, gintrS YA & A dzy S RS |iDDA dzy A
SEAAGSYOA OA AYy@SAGAG2NR BWBOA A dzoR SLINE NNR D dary I Np  DdzNI (|
FOoAEtAGEGSE OoNYyOAA -RE n YA&YISINK O OAstiebsdva itndudhHN @ HRaEEA ciipitaluNilda A o
baAN(Tier 1 ratiolcare va ajunge 1&0% conform normelor Basel 3, la 31 decembrie 2014.

Erste a raportat un Tier 1 ratio de 9,6% in martie 2013, conform normelor Basel&Bapitalul participativd profitul
primului trimestru, iar dabls-ar ad\uga U valoarea noului capital planificat a fi majorat, rata ar ajunge la 10,2%. Banca
estimeaNca impactul nega@ | £ A Y LI SY Sy (ide bipital Bgsel B faiN@ aprxindatyy BGde puncte de
baza,(0,30%. Ca efect al trecerii de la un ratingemdardizat la unul intern de calcul al activelor riscante in Romania din
2015, Erste Group estimesan impact negativ asupra ratei de capital din 2015 de 40 de puncte de baza.

Erstese dleaptNla o séere de Ny N f | p2 | Ndalid20iB} din dzuzzkedueridSaviturilor, ce vor fi
amortizate doar paial de s€Herea costurilor. Anterior, banca estima ca profitul opesaal va stagna la nivelul lui
2012, cand a fost de 3,47 miliarde eurdn sd\ere cu 4,3% &de 2011

In consecifN adiunile Erste listate la Bursa din Viena aMsdzi | 0 NHzLJi € FAy St S &aSySaidNuz
UGoLJSNI GAdzyAf 2N LINBT Syl dS YIA &dzas AyO2NLIRNNYR ny LINBI d:

D2f RYFY {F OK& I nkySligd day dzii 9
G/ 2y PAOGAZY .d@és L O2YLIYy
S

0% AN LISNF2N¥ST S YIA oAyS RSO
pd
w
'_
50% z
/201 0AEB: QU M AN dzt Fy n@ ¢
indiceleSTOXX Europe 68anks L
n
0% 7
SusaMarketwatch a
O
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3.4.4 STRUCTURA SECTORIRPARTICIPATIILORAGTIUNI

ValoarealLJr NIi A O4 Q2 Vi R A NI NNB 3 SpeSettoarkeNik dctviddeV bla2ayORS NB I ny & dzo LJ2 NI ANRA fy Sdzf RISGOMNEE OXN (i RINBIS S
subportofoliulAOG A dzy A tF AFNNUAGdzZ &ASYSaldNUz dzZi L HAamo

Sector agregat S12012 % 2012 % T1 2013 % S12013 %
' QGAGAGRGA FTAYIFIYyOAINBZ oYy 629.620.512| 58,8%| 480.793.442 51,2% 529.247.972| 50,1%| 473.379.345| 47,8%
IndustriaY - G SNAF £ St 2NJ RS O2yadN 80.746.894 7,5% 81.159.865| 8,7% 86.696.286| 8,2% 91.055.700| 9,2%
¢NI yT FODAA AY20AfAlINBI ny 76.735.172| 7.2% 81.451.546| 8,7% 86.090.838| 8,2% 81.319.922| 8,2%
ConrENb 060dz NARAOFGI O6A | YAy 72001.966] 6,7% 72.736.099| 7,8% 82.141.578| 7,8% 73.071.870| 7,4%
I ANRA Odzft GdzNhZ ONBOSGSNBLF | y] 50.389.744) 4,7% 60.181.111| 6,4% 52.642.930| 5,0% 61.481.138| 6,2%
Cercetare 29.313.949| 2,7% 36.214.730| 3,9% 46.636.151| 4,4% 43.670.554| 4,4%
LYRdzZ2AGNRI O2yaiNHzO0DAAf 2NJ 39.868.800| 3,7% 37.373.371| 4,0% 45502.526| 4,3% 50.945.045| 5,1%
/| 2y &iNHzODA A 34.284.568| 3,2% 35.084.319| 3,7% 35.467.252| 3,4% 35.742.637| 3,6%
Industria extractiva 23.640.693| 2,2% 13.543.004, 1,4% 26.611.246| 2,5% 11.844.417 1,2%
LYRdzZ2GNARI OKAYAOR oOA LISGNIZ 12.847.453 1,2% 12.907.135| 1,4% 17.408.872| 1,6% 16.554.337| 1,7%
Utilitati (Energieelectrica, termica, apa,gade) 14.266.300 1,3% 11.655.300] 1,2% 15.850.000{ 1,5% 21.299.000 2,2%
Siderurgie, metalurgie 0,0% 0| 0,0% 14.743.599| 1,4% 13.883.400| 1,4%
ltGS I OGAGAGAROA RS aSNIBAO] 3.933.852| 0,4% 12.416.293| 1,3% 13.307.516] 1,3% 11.853.423| 1,2%
Inddz&d G NRA I OSft dzf 21 SAS KNNIAS 1.199.281| 0,1% 1.248.926| 0,1% 1.541.358| 0,1% 1.464.752| 0,1%
Tray L2 NI S RSLRTAGENBT 02 Ydz 2.387.757| 0,2% 1.001.396| 0,1% 1.126.940| 0,1% 1.619.596| 0,2%
Industria alimentard 455.266 0,0% 433.680 0,0% 621.186 0,1% 581.086 0,1%
Alte activitati industriale 0 0,0% 0 0,0% 133.224 0,0% 126.697 0,0%
TOTAL 1.071.692.209 100,0%| 938.200.217| 100,0%| 1.055.769.473 100,0%| 989.892.920 100,0%

Obst F NIAOALI GAI I
LINS20Sadz Ayg@SaitAtGAazyl f

CNY yaalil
RAY

I FREUA NBOE EQRBOORBNEOGBRPHBA IeNG Y@ AR NB zENE SINA ¢
a SO0 2 Ntz
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13.4.4.1 Sectorul financiar

1.000 -
775
800 - 720
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500 - - 529
630 473
400 -
. . .. . .481 . .
200 | Valoare participatii sector financiar mil lei
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Erste Bank Group
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13.4.4.2 Sectorul energetic
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345 Lbx9{¢LoLLY 59%Lb+9RELEVANIEE ! [¢9 9[9a9bc¢9

13.4.5.1 Tr a n z pecpieie brganizate de capital

1 / dzY LINdéBdilBi. dzZNE | RS =+ | BVBBUB)43.9880 @NB Ay A 6 I dB7424608 0 YSRA dz |
TransgaSA Medi®(BVB:TGNMn ®dnnn ranpadh dzy k2 &G |+ OKA T A (0 BROyTrafis§az &uNost LJA |
achizih 2y (S op®ppn GAG18EAKIG. t NSO YSRAdz  OKATAGAS

f BancaRoMy N LISy (i NXz 5571 @2 BRD).NFnhzédc Btdt De vinzateO NG + UX RS OdzyY LINNJ
ONY RdzG S dzy ydzYNNJ RS yyH®dTcH FOGAdzyA I dzy LINBG YSRAdz
dzy LINBGO YSRAdz RS 173XIndgp fSAo

[ dzY LINAtibdEeeSAL | (BMBATB) 500bn nn | OGAdzyA f 1 defy LINBG YSRAdz RS
Vanzarea 86.246F OG A dzy A 9w{ ¢ 9 £ H bdzy DMNIRS1408R I birrsaddh Viena.

Tot al e s
10.920.305 lei Tot al

17.748.080ei

3452Majordari de capital cu titlu gratuidt

1 VRANCART ADJUBYB.VNC){ L C adzy (i Sy A | A icéplitdesilSreannts 3 F:NINchidhtal sodrabctitlu
AN GdzA G NBFEATFAGON LINRY YNNRNBI ydzYl NUzf dzi17.028013. Qitca dzy A
yIpT FOUGAdzyA y2A LISYyi{iN¥z mnn RSUOAydziSoo

1 BANCA TRANSILVANBYBTLV){ LC adzy (i Sy A I . RiképhtyiSularedm @z dFENA A R& O LI
titu gratuit NB F € AT I G N LINGOyT dXAN NANBH Olyaddry A £ S SYAGSyddz dzA RS«
6 OANDIF wmpZdpn FOGAdIYA y2A LISY(INdz mnn RSGAyYdzi$S

f !'YLX 2 t(BVERAMBIJ{GIAC d6adzy 1 Sy A LA&RBAchYISES2NHNSE RS OF LIAddite O
FOGA2YFNAf 2NUZSERAGS YA YRAEHESObNBMnn | OlGAdzy A ®

23.4.5.3Majoréri de capital cu plata T n numerar
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3454t NBINIYS RS Ay@S&dAUGAA ny RSNMzt I NS fdiotai 2 OA S
12.266.538 lei

FI ROS S A BREORBSEREIVERSIFICAREA PR@DUI E |

(Turnaround Horizontaldiversification)

Tncepand din anul 2010, obiectul principal de activitate al Firos a fost schimbat in producerea de materiale de
02y &G NHZOUAA 61 RSTAGA20AR yPS HIIN SeRStMBAeNET (1S 0 n YINE ydiNI LINE R
polisiNBy SELJI yRIFIG OFNB RAGSNBAFTAON 2FSNIIF RS YFGSNREES RS
T +tNNANYNY (i REAMNBEALINGH Sy G Ny R dzf GAYdzZ ONNAENYNyd FFSNByi
T W N:EVN Y’N)/A(l _11.981. 208Y W majplarea decapital cu aport in wmerarn y’ Ol RNXzf Y| 22 NNNJ
K2ZUNNNUS RS !'D9! &a20ASUNUAA RAY RFEOF RS HNnO®An®HAMO P

MINDOSADOROHQIDIVERSIFICAREA PR@DUI E |
(Horizontal diversification

94GS ny Odz2NB NBGSKy2ft23A1 | NBL T 2dyEadit N & @ SAAE INRASHOD N#zS ©IN
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F2ad K2G4NNNGN RS '.m@a13.aAyR2 tF RFGF RS Hn

MUNTENIA MEDICAL CEPRTENCESA PITESTI NVESTI TI E NOUA
(Greenfield

Muntenia Medical Competences afyf LINR LINRA SGF 4SS LINAYdzZ aLAGEE NBIA2YI
medicale integrate la nivel european r a Ay 3 dzWI$ 2 OIOBN &zt GF GAA UA FylFf Al
ny+Ft N LISNF 2 NY | y.0ANontihda dézidkakes pertiu bitididga laRsfandardeS dzNe2 LISy S |
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1+ N NE Reie8yaD.000 leaferene Y 22 NNNAA RS OFLAGHE AYAGAFGN ny |
f WNENYNYy{d ny a&dzy Majiatea dedapiatiod aportin nunefardérdiare

AVI COLA SA .BIVERSIRIESREA PR@DUI E |

(Concentric diversification.
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1 60% din majprare de capital, 40%nduri structurale (Programul FEAQRondul European Agricol pentru

581 @2t I)RétruntitENd £ N O
T mnmE: F2YyRdZNA  LINE LINRA A LIARaEENSIz dzyvFES | 22N NR2 yORS I'YI2NR Sy M1 N2 €
O parte din amelet ¥ SNBy (i 18 detapka dédinatds OS&a i SA Ay @SadGAlohAli 8z ARG aONLI
Muntenia prin@l NANYA Yy (G S ST 4oilNdR&ES Oh YIA DF R NBzS Y taptdxiindtiv 40% dih sz~ H 51 »
ddzo A ONRA aANO

bdz dz F2a4d FNOdziS y2A GNNENYAY:GS ny aSYSaidNHzZ L wHnanmoo®

134551 ns ol vabmente, radieri
RAFOOnesti F2adG RSOfFNI OGN FdzyOlUAz2yltN RdzZLIN FAYFE AT I NS  LX |
La Contor Group Arad a fost aprobat planul de reorganizare.

{20ASGFGSE ! [/!'b {!
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ldz F240G RSOfI NI GS RS Aya
CABLUWwha$b9{/ tt2ASUGA®

GN ny LINROSRdzN} RS FlLfAYSyi
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3.5 SUBPORT@RIULh . [ LD! =L} bL

9 @2t dzli subpodofoluRiNgR A F 2 NI

NEIt SYSYdNNRE 2N / bzta

LEI S1 2012 2012 T1 2013 S12013
Obligatiuni cotate din care 283.111 220.716 189.300 157.905
- obligatiuni municipale 283.111 220.716 189.300 157.905
- obligatiuni corporative 0 0 0 0
Obligatiuni necotate din care 20.289.338 12.358.773 12.526.581 13.982.954
- obligatiuni municipale 107.214 0
- obligatiuni corporative 20.182.123 12.358.773 12.526.581 13.982.954
TOTAL 20.572.449 12.579.488 12.715.880 14.140.858

I 2YLI NI GAAXA @I f 2NA

0S

UA

LINE OSy ilidz £ S

LEI

Obligatiuni cotate, din care

- obligatiuni municipale

- obligatiuni corporative
Obligatiuni necotate, din care
- obligatiuni municipale

- obligatiuni corporative

TOTAL

S1 20132012
-62.811
-62.811

0
1.624.181
0

1.624.181
1.561.370

S1 2013/ 2012

-28,5%
-28,5%

13,1%
13,1%
12,4%

S12013S1 2012 S12013/S1 201!

-125.206
-125.206

0
-6.306.384
-107.214
-6.199.170
-6.431.590

-44 2%
-44,2%

-31,1%
-100,0%

-30,7%
-31,3%

9 @2t dzlii 012 yFRINFNINS It S ¥S ¢zd INANIG 2 N2 § b dziadzA  (miichrkeldi} (O A dzy A

25
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ldz F2ad

FOKATAGAZYLF GS
@t 2FNB y2YbhigaiuN convEribileld ddiiBi Zu scadetn LIN y Napté &ni,n€garantate, subordonate,

nominative,cu dotAndNvariabila dg6-6,25 %+rata EURIBOR Uase lun)

VENITURILE AFERENSUBPORTOFOLIULUI OBEAT | UNI
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3.6 SUBPORTOFOLIUL AETOW GRAD RIDICATLDEHIDITATE

9 @2t dzli subpodoiofuRiNF2N F2 NY NB It SYSYdNNAt 2N / bzta

LEI S12012 2012 T1 2013 S12013
Disponibilitati 2.424.763 1.197.818 15.373.417 2.395.016
Titluri de participare al©PCVM 33.174.311 40.237.333 41.807.025 43.812.972
Depozite bancare 146.288.431 217.464.474  171.651.180 170.659.426
Total 181.887.506 258.899.624 228.831.622 216.867.413

/ 2YLI N GAA @FEt2NAOS UA LINROSydilidz t S

LEI S120182012 S12013/2012 S12013S12012 S12013/S1 201!
Disponibilitati 1.197.198 99,9% -29.748 -1,2%
Titluri de participare ale OPCVM 3.575.640 8,9% 10.638.661 32,1%
Depozite bancare -46.805.048 -21,5% 24.370.994 16,7%
Total -42.032.211 -16,2% 34.979.907 19,2%

9 @2 f dzli kdnforddNJB 3 NB X S vy (i NaNdbpogafaliuluitAetiae cu grad ridicat de lichiditate {ozihelei)

300
250 B

|| —
200 +—— — L
150 +— H T E § § . . . L
100 B T s e B N @l 3 &

o S % s = 5

50 | L
B B OB OE OB B B E R E E B

Jun-12 Jul-12 Aug-12 Sep-120ct-12 Nov-12 Dec-12 Jan-13 Feb-13Mar-13 Apr-13May-13 Jun-13

m Titluri de participare ale OPCVM  Depozite bancare m Disponibilitati

Oy fdzyb YFINIAS HamozZ adzyStS RAy LRTAGAF [AOKARAGNGA
peste 15 milioane lei de lavaloareuzdzl f N-3 Ril®anm lei.

Cea mai mare parte a acestor sunmespectiv 14,85 milioane legu fost plasate intun cont curent bonificat cu o

R2o0NYy RN O2YLI NroAftN Odz OSF | RSLRMIKGEIRNOATA I éméfeélyz%m&’

RS2 NBOS FtSEAOAfAGEGSE AYyaldNHzYSyldzZ dzi FAY Ly Oibplie SN v

(NBOodAl dz LX NGAGS adzYS AYLERNIFYdGS o0AYLRT AlGdg LIS LINRTAS |
=

Depozitele banaref I & F NNUA ( dzf LIPBB6R01R Sata a®iGuluiMat tegifcBt § NB N G NB) ark S LJ(% T A
fostny &ddzYN RS mtndcppdnHc fSAD =
A s A - a AL U
520NYRI YSRAS 20uAYydziN ny OdzNBRdz &aSYSAauNdXztdzA L RS ONQ NJ
O
1 2,81% pentru dpozitele Tn euro 'E
1 5,53% pentru depozitele in lei 8
e
o
5
®)
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Gradulde lichiditate al portofoliului, definit ca ponderea valorii subportofoliului Active cu grad ridicat de lichiditate in
Activul totalO | £ Odzf ' & O2y F2NXY NBIt SYSYGNNAf 2N / bxad

25%

20%

13,9%
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VENITURILE DIN DABZI LADEP OZ | TE S IENTCBDNIFICATUAR FOST N S USMIB7.5B6EEI
(49,4% BVC)

SUBPORTOFOLIUL TIRLDE PARTICIPARBCVM

Tn trimestrul | a fost marcat profitul ¢m NN & O dzY LoMhNdreNdy 2 NJ dzy A i NoA RS F2yR RSOAY
a02LJdzft AN NIRRINX (dzf dzZA  F FSNBY (X 2LISNI oAdzyS dzNXI G NlaRB NBEOcC
/ 9we¢Lbx9{ ¢ [ 9! 59wZX C5L [/ 9wecLbx9{ ¢ twht 9we L 9 { wh X C5L
RAIFFEISEN CONFORT SERIA 2, FDI BT INVEST 1

intrimestul Il dz F2a0 @Ny RukEGND dBgAH(E DE INVESTISII ETF TRADEVIIMBEBMBJEIA | dz Y+ A T
OdzYLINNJ GS dzy A i N®%K DRS UNRIMIEK BIVEST.hab L |

{ dzY | NHzt G NI yT F OO0 A A fOPOQMMOsEmastiulli 20d2NA RS LI NI A OA LI NB

T / dzY NN A GNGA RSNnV2yi BAIES OB kil G S

 / dzYLINNNNR dzy AGNGA RS F2yR 0201 GS n

f wNaOdzYLINNI NB dzy A iiltdisdreaRSB81ESDY IR ySO20 I (S

T +NyT I NB dzy A i NEOND RESCHIS PERNVESTITH BTS TRADEALUEY | 160y00DHed | § N

VENITURILE DIN TRAMNZ T1 ONARE A RIDETPARTKIPARE AROST DE 2.020.306ILE
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4 ACTIUNIESIF MUNTENIA REL AAGTRONARU

/P LIAGEEdzf a20AFf adzoaAONRA UA ONNEIG SaidsS RS ty@2ih NbSn o/@cypiry
de 0,1000 RON/actiune.

CARACTERI STI CI LE PRI NCI PALE ALE ACTI UNILOR SI F MUNTENI /

¢2F3S | OoAdzy At S aaiznzaOINKNBA WENE ¥ (0 S@NF 2 &0

bdzY NNHz RS | OQoAdzyA Fdzi2NRTFGS F FA SyaasS SadsS S3art Od
Nuauexidt G Y2 RX A QNIRNON NHzE dzA RS F OoAdzyA SYAaS ny asSvySadid Nz
Oy O2yF2NNAGIFGS Odz t S3AattiAl ny @AI2FINB S&aidsS AyadaSNI )
de 5% din totalul capitalului social ori al drepturilor de vot confonAA A Yy NP HpTKHAAN LINRK O]
Y2RAFAOFGN LINRY [ S3SI yNXP MMKHAMH ®-urDpyocedtimhi dzére de $% din- NB ¢
G2GF fdz&  OF LGt dzft dzZA &20AF €t X | O0Sadl ydz GLING @SI I RWNS LRy
RNBLIidzt RS | LINAYA RAGARSYRS O0A LISYyidaNHz OSadGsS + O0A dzy A

e 66

-
l QGAdzyAfS SYAasS RS {LC adzydSyAl adzyi nyaONmnasS tI 02 &
investitii financiardh &S G NI y T I O0 Al20yNS I yNO SISN RO SO cir GRNF LBA R S nMoOMMOM P
. LA = o s A P =T
9BARSYyODlF | QoAdzyAf 2N 6A | O0A2Y I NRE2N) {LC adzyGiSyAl S&iis
Fdzi 2 NAT TGN RS /bzxaod A
t NyN €1 RFdGF RS ondncodunmos &20ASGF GSH AyidzAl RIS LINEDD IA @zy & |
NYyFAAYODFINBLF &F3 {LC adzyiSyAl ydz I I OKATAODAZ2Y Il G O6A ydz-I

~

{LC adzyGSyAl ydz I SYA&d 20fA3FGAdzyA aAkaldz F£4GS GAGE dzNR
FOGAGAGNGA &S NBFEATSFEI N ydzYFA LINRY AYyGSNNYSRAdzZ F2y RdzNJ

o]

DESCRI EREA ORI CAREI MODI FI CARI PRI VI ND DREPTURI LE -DE"
SOCI ETATEA COMERCI ALA

Ly &aSySadaNd¥z L wnmo ydz dz F280 Y2RAFTAONNR &

SCHI MBARI CARE AFSET(RTAERAZAA SADIMIENTATI I COMERCI ALE

bL! & w9

—

I RIGF RS mp®nudunmo {L by EG I NRUFYE b y20AFAOFG 5/ b
LRTAGALF RS O2ydaNRE f1  {! adzy i SYAl Ly@Sai {!'2¢4 OdAIBKIIBK
RFGN Lzt AOAGNIGAA RS (')N NE {LC .IylLdG / NARUOFYL Rsoxl)ﬂ
RAALERTAOAAES INI® nc FEAY W RAY [$3S8F O2yOdNByUiSA y N
neobS Ol AdzyS LINABAYR O2yOSYy (i NI NBI SO02y2YAON NBFfATFGN LINJ
F &dzLINF {!'L adzyiSyAl Ly@Sad {! UAZ AYRANBOGZ | &dzaIN} {LC

La data de 20.05.2013 SAI Muntenia Invest SA a notificat incetarea mandimnuluit SG N8 t | @St {1 St
RANBOG2NI 3SYSNrft It {!L adzyGSyAl Ay@Saidsx UA | f Saéméli)\)
-
[ RFEdGF RS wmMtodnrdunmox ! dzi2NARGF OGS RS
_ _ FLINPOFNBF a2f AOAGNNAA {LC . Iyl /NJ\U‘I)/I
Sl ey NEBLINBT SYGNYR ddIdez RAY OFLIAGHEE df 2204k
datei de 3.06.2013 )
Muntenia Invest SA. -~
=1
3]
O
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4.1 INFORMAREMWVESTITOROR

hot A3l GAAE SNNEII2NFRYYNBLIIMNENST | duSostNB A RIS PENKE SE2NUA  F aA 3 dzNI G S
presNdistribuitely’ 1T A NS Odz LINR TAE T ANyptinypGblicarel rap@tilor g@dotiteGldomtiBue & I G A 2 y
informaliilor furnizatein sistem electronic &@t pe site-ul web propriu www.sifmuntenia.ro,& U pe sistemul electronic

al pidei de capital pe care danile SIF Muntenia sunt cotate, prin informarea CNXSFatai  LINRA Yy NJ LJ2 NI N NJR
'H pe cale electroni prin desN Wiarea unei activitati deoresponderiNscrid\'H electronidcu acionarii.

Obligaii institulionale de diseminaré raportare in reldia cu instituiile pielei de capital:

w

T wl LJ2 NI NNX ¢ LISINSFABVMBOS ONGNB / bzta

 wl LJ2 NI NN f AAKAl dz O2 YARFH Ot ly31ESS ONdzNBy 6 & . ONGNB / b+ a

f wl L322 NI NNRE S /a89Fh déiorntrdtdichBstritdneaanr. 1/2007 a CNVM;

f wlkLER2NINNRES fdzyI NE ONGNB .bwk/ bzxa ny O2yF2NXAGIGS Odz

w

hotAIFGAAES RS Ay T2NIdzZNEBB ntyA INBE | GA T2 HOIRMEBAI2EFReSEI NS
dzy dzA { SNWAOAdz RS NBtFGAA Odz  OGA2YEFNRAA RSRAOIFGSE 2NHEFYA]

Odz I OGA2Y Il NRAA § AT I AYVF2NXYEGAA LINKA OA Y RNBE | & O dzIA (OR IRK
LSNB2YIFES 8 IOGAZ}/I-NJ\tZN;Z
Birou relatii cu actionarii: LISy G NHz NBT 7\ RSy ONdG UA LISy
NJ LJ2 NI NNR £ S T)\)/I)/O?\INJSZ Suécb
{t['L}) [ +tbLwLL bw wmc .|} | w9jcCL B
+4021 3873253, +4021 3873254 o
relatii@sifmuntenia.rosai@munteniainvest.ro -
4.2 GUVERN®A o CORPORAT(V
-

| o

I RYAYAAGNT 62Nz {LC adzydSyALINR ¥ ORSONES 4SS | REMBNITI Y I NS I
DAzZ@SNY I NB / 2NLB2N} GAON & . +. 0 2

Siteul www.sifmuntenia.roO2 Yy DA Y S A Y F 20M¥ | LONJW G AONBY L IS (LS2 £ A (N SIF MudtBniad dzgs NJ

A&adGlF YSYONRE 2NI / 2y aAf Nadzt dzA wSLINBT Sy dFyoiat 2N ! OO Azy:i N
Aadl YSYONRE2NI / 2yaAfAdzZ dzi RS | RYAY A BFNuneAisS 6A | A T 2
Actul constitutiv al SIF Muntenia actualizat;

5SSO0t NFOAlF o! L AOA &l dz 9ELIX AOAET

wS3dzf I YSyldzZ RS Ddz@SNYyIlFyoN [/ 2NLIR2NIIGAGBN f {LC adzy/i

= =4 A A A
<
S

CapitoI:ACTIUNILE(S:IF MUN

N
~
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43 STRUCTW! !/ olLhb! wL! ¢! [ L

T b2GATFTAONNR (NI yaYAa®sensti $15 aliR f) dinlRégalavdentul ratzD/AARGS davifok
art. 8 din Regulamentul CNVM nr. 1/2008

Notificare - detineri 08.02.2013 ! OG A2y NJ LI OAdz DKS2 NHKS

prag 5% b dzY NIN@Zi A dzy A f 2 NJ RSGAY dziS | yGSNAR2NI n
bdzYNNUzt | OlGAdzyAf 2NJ RSGAYdziS RdzLIN
t N2OSyd RSUOAydzi p2

Declaratie detineri ~ 23.01.2013 ! OUGA 2y NJ LI OAdz DKS2NHKS RSUAYSNB F
t N2OSyild RSUAYydzi nZddddd:

Notificare - detineri 14.01.2013 ! OGA 2y NJ LI OAdz DKS2 NHKS

<5% bdzYNNUzt | OQlGAdzyAft 2NJ RSGAYydziS | yiSNw
bdzYNNUzt | OQlGAdzyAf 2NJ RSGAYdziS RdzLIN
t N2OSyd RSGAyYydzi nZdddpd:

 { GNHzOG dzNF & Ay (S i A Otenialla 30.@6 2002 gate Widmiteliddzb DepozifalulCentmatizy

31/12/2012 30/06/2013
Numar Adiuni % detinut din Numar Adiuni % detinut din
delinute total actiuni delinute  total actiuni
Actionari fizici rezidenti 6.000.741 565.509.527 70,07%| 5.995.302 568.999.235 70,5%
Actionari fizici 1.642 3.525.402 0,44% 1672  3.925.836 0,5%
nerezidenti
AL Jutele 248  99.258.021 12,30% 231 104.417.736 12,9%
rezidenti
Actionari juridici 54  138.743.565 17,19% 47 129.693.708 16,1%
nerezidenti

44 '5!' bDOWLOW! [9 '[9 !/ alLhb! wL[ hw

5 martie 2013 t dzof A OF NBIF 02y @2 O0F (2 NbHzf dzZAi | Rdzy NNAA ISy SNI
F“zé FLINPOFNB | &aAdlddzZ GAAE 2N FAYLF yOALFNB UA 13
5FdF RS NBFSNAYUGN p FLINAEAS Hnawmo

19 martie 2013 LYNBIAAGNF NBI dzySA a2f AOAGNNAR RS O2YLX Sl

26 martie 2013 t dzof A OF NBI O2y @20F (2 Nzt dzA O2YLX Sil & Odz &:
2013.

25/26 aprilie 2013 ! Rdzy I NBF DSYSN}It N hNRAYIFINN | ! OQoA2y |l NACf
02y @20F N ny 02y RAG Monifordl OficRIZRARDMALR Raytea balad 1284
RAY RFEGF RS nconodHnmo 0 ADanoyd HO2vioAZR ACH2yYdedf S
convocatorului in Monitorul Oficial al Roméaniei Partea-a IVY NX» mcnn RAY H
G. dzNB ¢ Y NI py$ainRuniylegal @S Sdua donvecare, M data de 26.04.2(
FTAAYR LINBSByOUAE NBSIINBRGNYR LINRY O2 NB aHey
MYy T @y T ¢ D nrgprezentdhod 23 @8F6Adin capitalul social al Societatii
l'dz F2aG FLINROIFGS &aAddzad GAAES FAYLFYOAI NS |
vada O NAOdzA nY2aimbf 84 dzy y 2dz /Clyra2AyTlANdk 12NJ w
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t NAY K23dNNXNNBEF YN y -l FILINRIG FRIA Y € - SINING tdaNSY NHI/2WNG £ 2 NI Y $

I ODA2YFNRE 2N {LC

a dzy (id® ¥ ank, indepBnd @ dathSleGériNaiz cLemajoiBate o elad

Mergeanj Andrei DiaconesGuAlina Ruxandra AlpuAdrian Victor ProdanAurelian ZaheuMarius Pantea Adrian
Andricj Catalin MancasStefan Dragos Giogilarcel GheorghgDanielPandele.

Incepand cu data de 26 aprilie 2013, doamitina Alexandra AlbuSa 4GS t NBUS
y

+AOSLINBUSRAYGS f /2y arfAdz dzi

—_
w»

NB LINB

45 ¢w! b¥%! / alLh/bd WORAMISE DE SIF MUNTENI

t Al GF IRGBH AG2NWdzfESE RS +#1 f 2NRA . dzOdzNBUGA S OF 4§SI2NAI L
Registru CNVM PJR09SIIR/400005 Simbol BVB: SIF4 Blooomberg BBGID: BBGOOOBMN7T6
-
Numir adiuni tranzadionate Valoare tranzaii lei -
REG® LA F U LINAYOALI f NO 59.221.000 47.687.539,00 =
DEAL 30.596.000 24.098.732,25 _;
ODDS 299.229 243.406,48 <
Total 90.116.229 72.029.677,73 ;‘
YydzYNNJ | Ol Adzy A (NI ydmise 11,17% _
9@2f dzi A F OUINBAr dzh dzf L Cn 0 02 YLI-NJA @xf deYdRXAJAS f FSS  A{Spénaigardi & (F-x
de cotare(REGS) -
1,2 - 30.000 —
a
1 - SIF4 - 28.000 -
0.8 1 - 26.000 o
0,6 - S
04 - 24.000 R
0,2 - BETFI - 22.000 —.
-
0 T T T T T 20000 o)
1-Jan 1-Feb 1-Mar 1-Apr 1-May 1-Jun o
<
o]
5 =
O
| | | :
0 I |||| I- he st ol -I-II e IIII III.- II l ult. I..I- [T P A 11 ||| |||| I-Ill ||||| I-ll- [T inad
(o))
o
Pret minim REGS 0,6575 BETA vs BET 0,8283 =
. Capitalizarea SIF Muntenia ca % din capitalizi 0 4
Pret maximREGS 0.9600 LASUSA LINKRYOALIEtS . x| 0% °
£ f2FNBI G241t Nt an ~
Pret mediuREGS 0,8105 adzy i SYyAl O 22 RAY @ | 1,76% =
in semestrul | 2013. =
©
O
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4.6 DIVIDENDE

DESCRIEREA POLITECOCI ETATI | ECO REAWRRE LA M¥ENDE

Programul de administrare SIF Muntenia pentru aaui Mo >~ ' LIN2 o+ G ny ! Dh! RAY Hc | LN
dividend pentru SIF Muntenia

Gt Nabligica de dividendr {LC adzyiSyAl = RY GNF G2 NHzE @+ dzNI NNX
N |

-ﬂ)\ﬁﬁﬁg RASJ BREAAGS

I.

FOGAZYFNAE 2N LINAY RAGHRSVR GB

AYAGNHZYSy (S FAYEYOAFNB LISy GNdz | aA3daNT U

t SYdNHz F FaA3adzNI T OUA2y | NRf 2N dzy @OSyAd at na asiguiaie2 NE 0
unui randament al dividendului mai mare cwil Lddzy OGS LINR OSyilidzZ €t S RSONG Ay FEFGAL
LAFON YSRAS FyddtN | FOGAdzyyAA {LC adzydSyAl RAY I ydzg LISy

>

DI STRI BUT I BIVIBENEPAQRA T A

5A80NRKOdzI A+  UA-aulRSIATFIN URAND A R D2 Br Fi2 NBE &Ky2 SININENSNA F RNy ¢ RNIBA NENJ |
FOUGA2YLEFNAA nyaONARUA ny wS3IArAadNuzZz O2yazftARIFG | f |-()GA2¥|-r

In AGOA din data de 26 LINA £ A S Hnamo X La\dprgbat MigtribirbENUNIG dividghdde 0,434 Ei brut pe

O
I OlGAdzyS I FSNBY G Fydz dZA HAMH D j
WSLI NIGAT I NBI LINB TAGdzE dzA | yidzAGRA dikestemH | LINRP O GN RS ON Nfs |-
Profit total de repartizat 127.263.625
Alte rezerve 19.120.732 -
Dividende 108.142.893
Dividend brut pe actiune 0,134 7
Grad de repartizare dividende 84,98% o
DIVIDENDE DECLARANBULTIMII ANI —

(o]
LEI 2009 2010 2011 2012 g
Dividend brut/actiune 0,0400 0,0810 0,0810 0,134 ©
Data exdividend 17/05/2010 17/05/2011 26/04/2012 13/05/2013 7
{dzZ¥YS RAY NBI SNBS 0,122 a
Data de Tnregistrare 23/07/2012 15/05/2013 o
Sume brute de distribuit, total 32.281.461 65.369.958 163.828.413 108.142.893 z

Prink 2 G N NX NBAGOA~aNgprobat S F S Ol dzt NBI ny NBIAAGNNNRAE 2N O2ydl 04 fad
L G RAGARSYRSEt2NJ ySNARAOFIGS GAYLI RS (GNBA Utrgcereard th

rezerve a sumei neachitate. Plata dividendelor &fgf(i S SESNODAODAdzf dzA  FAY I YyOALF NI Hamd
NYNBIAAGNI 08 1 &SRAdA {OLOCO a!be¢9oblL! {d! d LINYN fFI ~RI

/] 2yartAdd RS FRYAYAAGNI DAS | fA O[AIFL |ajObAC2OybILNR fL20NSID { ¢ { &l @

;

Modal it adtill eRADA RBYRISE 2N I dz F2a0 dzZN¥NG2FNBESY LINAY YhyF
oF yOI NJ LISy NXz | OGA 2yl NA Nild©plaiisIF IMdateriada irict@iatuh dontracOd® aralENRAY £R |
ASNIAOAA Odz . ®/ dwd LISYiaGNHz | STFSOddzZ LI FGF RAGARSYRSE 2N

¢

in semestrul | 2013 wafost LI iNE& A ON (i NBR AIZAREHFRISNIR A Yy NB T SN 150147. 78 Hei 2 | -NB
(inclusiv impozit pe dividend) =

Capitol:

o
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5 SITUATIA FINANCIARRTABILA

S\GdaFAANWA YOALF NB AYRAGARIZ €S +dz F2ai nyd20YAGS ny 02y F2N
IV 7 2YdzyAGNOAE 2N 902y 2YAOS 9dzZNRLISYS | LX A Ol 6 Confisa Sy i A (
blFroA2yFEN F xFf2NAEf 2N a2o0Af Al NB 6/a Yorrdarie DA | bLINRAGR YISt S INR v+
YNXP mMokno®dnuHdPuamMmM O6hNRAYdzZ [/ b+ta wmMoEH MNBMIZ 6 A OIOEN [ S&SIY
O2 YLX SinNoNm.f S dzf (S

& OYyOSLINYR Odz aAlddzr GAAES FAYLFYOAINB |ydzZtS | FSNBydGdS |
CNVM nr. 4/2011, iarlvt 2 NAE S a! OGAGSE 2N G201t S¢ 0A a! @inateId 2 NJ A
cost mi n pentrupierdere de&valoare

& AGA SIF MuntenidblJNAY | 2 G NNNNBI vy NI aprobat Rséhiynbarea pblitizii £dBtabite rprivind
NYNBIAEAGNI NBIF | 2dzZAaGNNRE 2N RS @Ff2FNB | FOGAGBSE 2NE LI
4/2011,pe seama conturilor de rezerve dnoRedulameniul ENVMempt i ei
4kKnnmm OA ydz LIS &SI Yl OK ®)dndeghlanents CNVK 2ry A22IN)u residttdreay M
prevederilor legale in vigoar®otrivit LegiO2 y G 6 Af AGNGAAZ AO0OKAYOl NBI L2t AGAOA
dzydzA SESNODAUGAdz FAYFyOALl NE OA RRih Nhag, efidtatedla pdsiin aphcddeS LIdzi d
FOSF&aGN y2dzN L2t delllatubrie gofDSLINY R Odz RIF G

PrindzNXY I NBX O2YLI NI GAAES nyiNB aixiddzad GAAES FAYIFIYOALFENB nyl
RAFTSNByYyGStS OFNB NBTdzf GN ny dzN¥I Y2RAFAONNRE 2NJ LINBT Sy il

{AGdzF GAAES FAYLEYyONB BB dzk G & n RS ¢ GO MBI Il dzR B2 ZDMIRIG NTUMA

tS RIGLF RS HTO®ncdHAmMo F+dz F2ad RIFIGS Lzt AOAGNIDG
a'!'b¢9blL! LISYi{ENHz RIFGF RS omdmHPHaAmMH Odz NBaLISOGI N
financiar KPMG SRL.

{LC adzyiSyAal | nyid20YAid UA Lzt AOFG &AdGdzr GAA
SESNOAGAdZE FAYFYOALENI HAnogod

T )

<

Capitol:SITUATIA FINANCIAR CONTABILA

t NyN €F RFEGF RS om |Fdzadzad wnmo @2NJ FA Lldza$sS f
31.12.2012 intocmite Tn conformitate cu IFRS, auditate.

pu

w
=
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51 {L¢! ! alL! '/ ¢L+9[ hwZ 5! ¢hwLL[hw L ' [/ 1t]
LEI S12012 2012 S12013 S113
S112
LY26Af AT NNA ySO2NLR NI ¢ 267 4.130 3.292 1233,0%
LY2O0AE AT NNXA O2NILJ2NI f S 18.698 16.601 12.334 66,0%
LY26Af AT NNA FAYlFYyOAl NX 1.143117.373  701.511.914 714.183.730  62,5%
Active imobilizateg total 1.143.136.338 701.532.645 714.199.356 62,5%
Stocuri 6.750 4.788 4.705 69,7%
/| NBFyo$s 14.415.061 15.663.345 19.760.673  137,1%
LY@SaGdAoAA FAYlFYyOAIlNB 153.820.049  225.890.778 179.383.500 116,6%
/&l oA O2yildz2NRA fI 06Ny 2.424.745 1.197.818 2.394.980 98,8%
Active circulante total 170.666.605  242.756.729 201.543.858 118,1%
Cheltuieli in avans 6.745 19.084 8.680  128,7%
5F2NAA OS (-RBBIBANB 2 LIRN  131.651.234  164.389.094 219.920.548 167,0%
Active circulante, respectiv datorii curente nete 39.022.116 78.386.719 -18.368.010  -47,1%
Total active minus datorii curente 1.182.158.454 779.919.364 695.831.346 58,9%
5FG2NAA OS (-RABBIBNE 2 LR
t NEGAT A2FYS LISy dNHz NX 2 80.143.297 12.235.790 12.169.953 15,2%
Venituri Tnavans
Capital social 80.703.652 80.703.652 80.703.652  100,0%
Rezerve din reevaluaeSold C 719 719 719 100,0%
Rezerve 969.381.448  559.715.578 565.962.685  58,4%
Rezultat reportat
wST dzf 1 § dzE SOBRES NOA 0 A dzf ¢ 51.929.338  127.263.625 36.994.337  71,2%
Repartizarea profitului
Total capitaluri proprii 1.102.015.157  767.683.574 683.661.393  62,0%

ACTIVE CARE REPREZAN CE L

La3ndnc dHnmox LI OKS{ dz RS

ondncd®unmos LI OKS G dz

[F

S I OlAdzyA

PUT MTOTAL AC%hIVE CONTIABI

I O lirdpdzzeita 1R4% ldin Yadali activel contabilé §15
a dzy ( S y1%,38% dinthstivutotal O £ Odzf  § O2y F2N)XY y2NNXSE 2N/ bzxa
R B4 feprafeizia 2%006 difotaly O

UA

actvS 02y Gl oAtS {LC adzyGSyAl O0UA wHnZcwm: RAY I OGA@GdA G2at
BRD)
5.2 CONTUL DE PROFIPEHRDERE
51 G8tS RAy O2yildZ RS LINRFAG UA LASNRSNB | din 2R3 i LJNBT{SY[
-
LEI S1 2012 S12013  S12013/ S12012 Q
+SYAlGdzNR RAY FOGAGAGE G 108.704.889 71.332.987 65,6% E
/| KSt GdzA St A RAYy FOGAGAGI 46.889.676 33.502.740 71,5% S
Rezultatul curent 61.815.213 37.830.247 612% X
+SYAGdzNR RAY FOGAGAGE G g
| KSt GdzA St A RAY | OGA@GAGI <
Rezultatul extraordinar %
Venituri totale 108.704.889 71.332.987 65,6% <
Cheltuieli totale 46.889.676 33.502.740 71,5% K
Rezultatul brut Profit 61.815.213 37.830.247 61,2% =
Cheltuieli cu impozitul pprofit 9.885.875 835.910 8,5% @
Rezultatul exePrdfii ti ul ui 51.929.338 36.994.337 71,2% -‘%
S
32
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5.3 EXECURABUGETULUI D¥ENITURI STHELTUIELI

BVC 2013 Realizat S12013 Realizat S1/ BVC
TOTAL VENITURI OPERATIONALE 132.000.000 49.412.029 37,4%
1. Dividende 9.000.000 11.286.903 125,4%
2. Din tranzactii valori mobiliare 110.000.000 18.098.861 16,5%
3. Din titluri de plasament 1.000.000 441.469 44,1%
4. Din piata monetara 7.000.000 3.457.556 49,4%
5. Alte venituri 5.000.000 16.127.239 322,5%
TOTAL CHELTUIELI OPERATIONALE 28.700.000 27.031.125 94,2%
Administrare SAl Muntenia Invest 17.400.000 8.700.000 50,0%
Comisioane si taxe 1.300.000 724.205 55, 7%
Finalizarinsolvente judiciare 3.000.000 9.185.966 306,2%
Furnizorii de servicii 2.000.000 813.985 40,7%
Alte cheltuieli financiare 3.000.000 6.811.076 227,0%
Cheltuieli CRA 2.000.000 795.893 39,8%
REZULTAT OPERATIONAL 103.300.000 22.380.904 21,7%
Venituridin provizioana& | 2 dza G NNRA RS 21.920.959
Cheltuieli cu provizioanekel 2 dza G NN&XA R 6.471.616
Influenta provizioanelof aj ust aril or 15.449.343
REZULTAT BRUT 103.300.000 37.830.247 36,6%
Impozit peprofit 835910
REZULTAT NET 36.994.337

1.+SYAGdzZNAE S RAY ({((dYNTFORAXSHMBy GStyBNISRAY(INBE LINBSodzZ RS
a'!be¢obL! {! O0A @GLFft2FINBF 2N RS RSOAYSNED surt thregirateNd | f
contabilitate).t 2T A G A HHOIBB8EISH I RSF2NXI GN RAY @GSYAlGdzNA RAYy GNIy
dzy AGNGAE 2NI RS FT2yR O2G1 4GS

LI2T AGAAE Q! d1GSH OKBS yi AAGERIME X My INWARA FANSB#E2 f Sy
. ctt thult\RUSrilSN lih&atedin urmNoarele motive:

2. Realizatul la 6 lunf [
SESOdzi Al

T PRPIASAR! f (HaPSiB0 ANISE ( QUANA Y RARAFSNENBESE S RS OdN& |

conturit 2 NJ o F y Ol N& = EIEN iya NIRRT & NZ NBE SO £ dzf NB I 2 6 dzy B NG dzy
SELINAYLFGS ny @I fdziNg NBSGFf dzl NS f dzyl NN | RSLJQTE?\G:
depozite.

T !'YLX AGdzZRAY S|
NYNBIAAGNI G GSYyAlGdzNA RAY RAFSNBYyGS RS OdzNB @I f dzfl N
RAFSNBYGS RS Odz2NB @F fdzil NJ 0Ay Of dza S ny.EfdctﬁléxsupffaKS%ﬁd:
rezultatului perioadei a fost de +131.440 lei.

T wkRASNBI &20ASUNGAA
ny wnnno0 | Rdza fI
judiciaré Odz S¥FSOG 1 SN

N

ttraGSE {1 ¢dA OSEZ OFNB | AyENI
n Y NIBARG verithe UNSS S ¢ (RoBA XS A §0HIINER K R ALBRY 2
| Bfettulddestub dvéhidal ¥ 814 . /2@ 0 RBEE dzaD n

AL XX

Capi
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5.4 FLUX DE NUMERAR

Total S1 LEI
Trezorerie neta din actiitilde exploatare -32.701.233
Trezorerie neta din actiitilde investiie 2.113.932
Trezorerie neta din activitati de finégre -15.117.715
Crdlerea neNa trezorerieill aechivalentelor de trezorerie -45.705.05
Trezoreriel echivalente de trezorerie iaceputulperioadei 218.245.185
Trezoreriel echivalente de trezorerie la sfdtul perioadei 172.540.169

5.5 INDICATORFINANCIARI

Indicatori de lichiditate
m LYRAOFG2NYz € AOKARAGIFGAA OdaNBydGsS T 12964 14768 0,9165

m LYRAOFG2NYzA fAOKARAGEFGAA AYSRALFGS 1,2964 1,4768 0,9165
Indicatori de activitate
. + A ( Biatle a BRcfivelor imobilizate = venituri din activitatea curenta/acti

imobilizate 0,0951 0,4139 0,0999
nm +AGSTF RS NRGFGAS | FOGAQ@SE2N) G2dF 00827 0,3075 0,0779
nm +AGST I RS Kdeit =lisalEmetlicrdaiie cird Gefathdedix (90 zile

pentru trimestry, 180 pentru semestrgau 365 zile pentru gn 18 20 a7

Indicatori de profitabilitate
. wSy {teadcapitaluluiradghjat = profitul inaintgdatii dobanzii si a impozitulu

pe profit / capitalul angajat*100 (%) 5,609 22,887 5,533
nm wSldzf GFddzf LIS | OoAdzyS RS ol 1l o6fSA 00643 01577 0,0458
Grad de indatorare=capital imprumutat/capital angajat x100 Societatea nu  are  credits
angajate.
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